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\_`h]VUXV!`c!ViaVcZV_TVd!hYV_!eYV!^RTYZ_V!ScVR\d!U`h_)!9Rc]j!UVeVTeZ`_!`W!WRf]ed!TR_!
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RTTV]Vc`^VeVcd! RcV! fdfR]]j! ^VRdfcVU! R_U! T`^aRcVU! hZeY! _`^Z_R]! ^VRdfcV^V_ed! e`!
UVeVTe!WRf]ed!Z_!c`eReZ_X!^RTYZ_Vd)!IZ^V!U`^RZ_!R_R]jdZd!R_U!WcVbfV_Tj!U`^RZ_!R_R]jdZd!
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SVRcZ_X! UVWVTed! Zd! a`ddZS]V! Sj! T`^aRcZ_X! eYV! gZScReZ`_! dZX_R]d! `W! _`c^R]! R_U! WRf]ej!
T`_UZeZ`_d)! 5d! eYV! gZScReZ`_! dZX_R]d! TRccj! Z^a`ceR_e! Z_W`c^ReZ`_! `W! eYV! WRf]e'! Ze! Zd!
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eVTY_ZbfV! e`! d`]gV! T]RddZWZTReZ`_! ac`S]V^d)! 5CCd! YRgV! SVV_! hZUV]j! fdVU! W`c! WRf]e!
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5d!f_SR]R_TV! Zd!aVcZ`UZT! Z_!_RefcV'! WcVbfV_Tj!U`^RZ_!R_R]jdZd! Zd!SVde!dfZeVU! e`!
UVeVTe! f_SR]R_TV! R_U! e`! UZRX_`dV! gRcZ`fd! ejaVd! `W! f_SR]R_TVd)! 5d! eYV! WcVbfV_Tj!
T`^a`_V_ed!RcV!T`_TV_ecReVU!Rd!^f]eZa]Vd!`W!eYV!Wf_UR^V_eR]!WcVbfV_Tj!%`c!cVWVccVU!e`!
Rd! +M&'! Ze! Zd! V_`fXY! e`! T`_TV_ecReV! `_! WcVbfV_TZVd! hYZTY! RcV! ^f]eZa]Vd! `W! eYV!
Wf_UR^V_eR]!WcVbfV_Tj)!IYV!Wf_UR^V_eR]!WcVbfV_Tj!Zd!eYV!dYRWe!c`eReZ`_R]!WcVbfV_Tj'!0)!
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IYV! gZScReZ`_! UReR! Zd! T`]]VTeVU! Wc`^! eYV! BRTYZ_Vcj! ;Rf]e! HZ^f]Re`c! %B;H&'! R!
]RS`cRe`cj! cZX! dY`h_! Z_! ;ZXfcV! -'! e`! dZ^f]ReV! gRcZ`fd! WRf]ed! Z_! c`eReZ_X! ^RTYZ_Vd)!
6R]R_TVU!c`e`c'!deReZT!f_SR]R_TV!R_U!Uj_R^ZT!f_SR]R_TVd!RcV!dZ^f]ReVU!`_!eYZd!cZX!R_U!
eYV! gZScReZ`_! UReR! T`]]VTeVU! Zd! fdVU! e`! ecRZ_! R_U! eVde! eYV! VWWVTeZgV_Vdd! `W! eYV! _VfcR]!
_Veh`c\)! Ih`! hVZXYed! `W! /)/! <! VRTY! RcV! fdVU! e`! TcVReV! eYV! f_SR]R_TVd)! 9RTY! dZX_R]!
T`_dZded! `W! +! dVT`_U! `W! UReR! XReYVcVU! Re! R! dR^a]Z_X! cReV! `W! ,/! @=k)! D_]j! WcVbfV_Tj!
T`^a`_V_ed!Wc`^!+!e`!/**!=k!RcV!T`_dZUVcVU)!5!]`h(aRdd!6feeVch`ceY!WZ]eVc!Zd!fdVU!e`!













IYV! ;;I!gR]fVd! `W! eYV! WcVbfV_TZVd! Z_! eYV! WcVbfV_Tj! daVTecf^!`W! eYV! gZScReZ`_!
dZX_R]! Z_TcVRdVd! hZeY! Z_TcVRdV! Z_! daVVU! `W! c`eReZ`_)! >_! `cUVc! e`! ^R\V! eYV! UZRX_`dZd!
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R]X`cZeY^! Z_dV_dZeZgV! e`! eYV!gRcZReZ`_d! Z_! daVVU!`W! c`eReZ`_!`W! eYV! c`e`c'! eYV! WcVbfV_Tj!
dZX_RefcVd!RcV!`SeRZ_VU!Sj!^VR_d!`W!_`c^R]ZkReZ`_!ac`TVdd)!C`c^R]ZkReZ`_!Zd!TRccZVU!`fe!















`_! eYV! cV]ReZgV! decV_XeYd! `W! eYV! WcVbfV_Tj! T`^a`_V_ed! Z_! eYV! WcVbfV_Tj! daVTecf^'!
_`c^R]ZkReZ`_!Zd!TcfTZR]!Z_!UVgV]`aZ_X!_VfcR]!_Veh`c\!SRdVU!T]RddZWZTReZ`_)!!
!
>_! `cUVc! e`! UVgV]`a! R! T]RddZWZTReZ`_! R]X`cZeY^! fdZ_X! _VfcR]! _Veh`c\! Ze! Zd!
Z^a`ceR_e! e`! ZUV_eZWj! eYV! WVRefcVd! `W! eYV! WcVbfV_Tj! daVTecf^! eYRe! TR_! YV]a! Z_!
UZdeZ_XfZdYZ_X! SVehVV_! eYV! gRcZ`fd! ejaVd! `W! f_SR]R_TVd)! >_! eYZd! cVdVRcTY! hV! fdVU!
_`c^R]ZkVU!;;I!gR]fVd!`W!eYV!WcVbfV_Tj!T`^a`_V_ed!hYZTY!RcV!Z_eVXVc!^f]eZa]Vd!`W!0)!
;cVbfV_Tj! T`_eV_e! Re! 0%! *0%! +0'! ,0%! -0! R_U! .0! RcV! T`_dZUVcVU)! IYVdV! WcVbfV_TZVd!
T`ccVda`_UZ_X! e`! eYV! WZcde! dZi! YRc^`_ZTd'! `c! WZcde! dZi! `cUVcd'! `W! eYV! c`eReZ_X! ^RTYZ_V)!






eYV! RgVcRXV! gR]fVd! `W! eYV! _`c^R]ZkVU! ;;I! gR]fVd! Z_! eYV! SR_Ud! TV_ecVU! Rc`f_U!
WcVbfV_TZVd! 0%! *0%! +0'! ,0%! -0! R_U! .0! cVdaVTeZgV]j)! >_! `eYVc! h`cUd'! eYVdV! dZi! gR]fVd!
cVacVdV_e!eYV!R^a]ZefUVd!`W!eYV!WZcde!dZi!`cUVcd)!
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T]RddZWZTReZ`_!gVTe`c! T`ccVda`_UZ_X! e`!`_V!`W! eYV! eYcVV! ejaVd!`W!f_SR]RTVd)!IYV!_VfcR]!
_Veh`c\!YRd!WZgV!YZUUV_!_`UVd)!!
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f_SR]R_TV!W`c!VRTY!`W! eYV! eh`!daVVUd! (!-/=k!R_U!.*!=k!(!RcV!fdVU! e`! ecRZ_! eYV!_VfcR]!




IYV! ecRZ_VU!_VfcR]!_Veh`c\! Zd! gR]ZUReVU!fdZ_X!gZScReZ`_!UReR!hYZTY!YRd! _`e!SVV_!fdVU!
UfcZ_X!eYV!ecRZ_Z_X)!KZScReZ`_!UReR!`W!eYV!eYcVV!f_SR]R_TV!T`_UZeZ`_d!XReYVcVU!Wc`^!eYV!




SR]R_TVU! R_U! T`fa]V! f_SR]R_TVU! TRdVd)! IYV! cVRd`_! W`c! eYZd! Zd! eYRe! (! eYV! R^a]ZefVd! `W!
`cUVcd!W`c!eYV!SR]R_TVU!R_U!eYV!T`fa]V!f_SR]R_TVU!TRdVd!RcV!_`e!gVcj!UZddZ^Z]Rc)!
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! >_! eYZd! aRaVc! hV! YRgV! acVdV_eVU! R! _VfcR]! _Veh`c\! SRdVU! Raac`RTY! e`! T]RddZWj!
gRcZ`fd!ejaVd!`W!f_SR]R_TVd)!IYZd!Raac`RTY!_VVUd!ecRZ_Z_X!UReR!W`c!ecRZ_Z_X!eYV!RceZWZTZR]!
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f_SR]R_TVd)! IYV! VWWVTeZgV_Vdd! `W! eYV! ecRZ_VU! _VfcR]! _Veh`c\! e`! UZRX_`dV! R_U! T]RddZWj!















WcVbfV_Tj(U`^RZ_! gZScReZ`_! dZX_R]d! R_U! R! _VfcR]! _Veh`c\! SRdVU! Raac`RTYm'!
Ec`TVVUZ_XUd! `W! eYV! 5^VcZTR_! 7`_ec`]! 7`_WVcV_TV'! K`]! .'! aa! ,*-,(,*-0'! ?f_V!
+332)!






`W! c`]]Z_X! V]V^V_e! SVRcZ_Xd! fdZ_X! eZ^V(U`^RZ_m'! BVTYR_ZTR]! HjdeV^d! R_U! HZX_R]!
Ec`TVddZ_X!K`]!+1'!C`!,'!aa!-+1(-,2'!,**-)!!
.) N!IR`!R_U!=!FZ_X\RZ'!l7cRT\!WRf]e!ZUV_eZWZTReZ`_!Z_!c`e`c!dYRWe!hZeY!RceZWZTZR]!_VfcR]!
_Veh`c\m'! Ec`TVVUZ_Xd! `W! eYV! HZieY! >_eVc_ReZ`_R]! 7`_WVcV_TV! `_! CVfcR]!
7`^afeReZ`_'!aa!+0,3(+0-.'!,*+*)!




! BVUZeVccR_VR_! 7`_WVcV_TV! `_! 7`_ec`]! #! 5fe`^ReZ`_'! aa! +-,(+-1'! ?f_V!
,*++)!
0) 5!7!BT7`c^ZT\!R_U!5!@!CR_UZ'!lGVR](eZ^V!T]RddZWZTReZ`_!`W!c`eReZ_X!dYRWe!]`RUZ_X!
T`_UZeZ`_d! fdZ_X! RceZWZTZR]! _VfcR]! _Veh`c\dm'! >999! IcR_dRTeZ`_d! `_! CVfcR]!
CVeh`c\d'!K`]!2'!C`!-'!aa!1.2(1/1'!+331)!
1) N!AZ'!O!LR_X!R_U!M!LR_X'!l;Rf]e!T]RddZWZTReZ`_!`W!efcSZ_V(XV_VcRe`c!dVe!SRdVU!`_!
RceZWZTZR]! _VfcR]! _Veh`c\! m'! Ec`TVVUZXd! `W! eYV! ,*
eY
! >_eVc_ReZ`_R]! 7`_WVcV_TV! `_!
7`^afeVc!5aa]ZTReZ`_!R_U!HjdeV^!B`UV]Z_X'!aa!+/1(+/3'!,*+*)!
2) 7!LR_X'!?!OY`f'!N!LR_X'!O!=fR_X'!E!@`f!R_U!N!OYR_X'!l=jScZU!_VfcR]!_Veh`c\!
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